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Action Items — Require Committee Discussion/\Vote
» 2020 Francis Investment Counsel Service Agreement Update

Items Recommended for Discussion

* Fiduciary Advice at Work (p. 3-4)

» 2020 Education Plan (p. 5-6)

 Capital Group — Policies on Data Privacy (p. 7-9)
» Executive Summary (pp. 17-18)

* Independent View (pp. 10-16)

Items of Note
« SITE VISIT — Milwaukee, WI. Met with PMs and analysts of the Baird Aggregate Bond Fund (p. 21-23).
Additional information about our investment manager due diligence visits is available upon request.

* Goldman Sachs Emerging Market Debt — We do not recommend placing this Fund onto the Watch List for
relative underperformance as the product was just added to the Plan on 4/1/19. Also on a YTD basis (as of
9/30/19), the Fund is outperforming its passive benchmark with a gain of +12.40% vs. +12.10% (p. 27-29).

» American Funds Target Date Retirement — Portfolio Oversight Committee Changes (p. 30).

* American Funds EuroPacific Growth — Co-Manager Removed (p. 63).
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sepani200 | American Funds Trgt Date Ret 2035 R6

Fund Type: Target Retirement

Watch List Criteria
Peer Group Ranking Mar2019  Jun2019  Sep 2019 Grade
Trailing 36-Months vs. Peer Group: 1% 5% 3%
2 of 3 better than median (<50%) needed to pass PASS PASS PASS 30f3 PASS
3 of 3 better than median (<75%) needed to pass PASS PASS PASS 30f3 PASS
Downside Risk Mar 2019  Jun 2019 Sep 2019
Trailing 36-Months vs. Passive Target: 95% 96% 95%
2 of 3 better than median (<100%) needed to pass PASS PASS PASS 30f3 PASS
Returns vs. Markets Zsoelps zsoe& 2S0e1p7 Z%elps 2%e1p9
Trailing 12-Months vs. Passive Target: -02% 1.5% 2.0% 1.0% 0.5%

3 of 5 outperforming the passive target needed to pass FAIL PASS PASS PASS PASS 4of5 PASS

Qualitative Issues

Investment Style: Trailing 3-Year R-Squared: 97.11% PASS

Investment Firm: Capital Research and Management PASS
Company

Investment Personnel: Alan Berro, since 2007 PASS

James Lovelace, since 2007
John Smet, since 2007

Wesley K.-S. Phoa, since 2012
Bradley Vogt, since 2012
Andrew Suzman, since 2012
Joanna Jonsson, since 2015

Peer Group: Lipper Mixed-Asset Target 2035 Funds
Passive Target: S&P Target Date 2035 Index

FRANCIS INVESTMENT COUNSEL LLC ¢ 19435 W. CarrroL Drive, Ste 201 * BrookrieLp, WI ¢ 53045 « 866-232-6457 45
ADVISOR. Manager returns supplied by: Lipper, Morningstar, Inc.
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